U.S. ECONOMIC STATISTICS - MONTHLY DATA

2000 2001 2002 2003 Apr-03 May-03 Jun-03 Jul-03 Aug-03 Sep-03 Oct-03 Nov-03 Dec-03 Jan-04 Feb-04

Unemployment Rate (level) 4.0 4.8 5.8 6.0 6.0 6.1 6.3 6.2 6.1 6.1 6.0 5.9 5.7 5.6 5.6
Payroll Employment (monthly increase, thousands)

Total Nonfarm 159 -149 -47 -5 -20 -28 -14 -45 -25 67 88 83 8 97 21

Private 137 -194 -68 -1 -1 28 -40 -39 -44 108 67 99 8 103 0

Inflation (percent)

CPI 3.4 1.6 2.4 1.9 -0.3 -0.1 0.1 0.2 0.4 0.3 -0.1 -0.2 0.2 0.5 ---
excluding food and energy 2.6 2.7 1.9 1.1 0.1 0.2 0.1 0.2 0.1 0.1 0.2 0.0 0.1 0.2 -

PPI - finished goods 3.6 -1.6 1.2 4.0 -1.7 -0.4 0.5 0.1 0.6 0.2 0.8 -0.3 0.3 -—- ---
West Texas Intermediate crude oil ($/barrel) 30.30 25.92 26.14 31.00 28.04 2791 30.52 30.67 31.60 2832 30.35 31.00 32.14 34.15 34.50
Housing (thousand units, annual rate)

Housing Starts 1,569 1,603 1,705 1,848 1,627 1,745 1,844 1,890 1,831 1,931 1,977 2,054 2,067 1,903 ---

New Single-Family Home Sales 877 909 972 1,091 1,004 1,081 1,200 1,145 1,190 1,129 1,149 1,111 1,125 1,106 ---
Auto and Light Truck Sales (million units, ann'l rate 17.3 17.1 16.8 16.6 164 163 165 169 184 170 159 169 17.7 16.1 16.3
Retail Sales and Food Services (growth, percent) 2.5 3.4 4.3 6.6 -0.3 0.5 0.9 1.4 1.0 -0.3 0.0 1.1 0.4 0.2 0.6

ex - motor vehicles and parts dealers 3.7 2.0 4.2 6.9 -0.9 0.3 1.2 1.2 1.1 0.1 0.4 0.8 0.3 1.2 0.0
Industrial Production (growth, percent)

Total 1.8 -5.9 1.5 2.1 -0.6 -0.1 0.0 0.8 0.0 0.6 0.3 1.0 0.0 0.8 ---

Manufacturing 1.3 -6.0 0.9 2.6 -0.6 -0.1 0.2 0.5 0.0 0.9 0.2 1.0 0.1 0.3 ---
Capacity Utilization (percent)

Total 82.6 77.4 75.6 74.8 742 741 740 745 745 749 750 757 756 76.2 ---

Manufacturing 81.1 75.4 73.9 73.4 727 726 727 730 730 736 736 743 744 746 ---
ISM Composite Index - Manufacturing 51.7 43.9 52.4 53.3 46.2 500 504 526 550 547 571 613 634 636 614

ISM Business Activity Index - Nonmanufacturing 59.2 48.9 55.1 58.1 536 56.1 595 64.1 63.8 617 633 596 580 657 608




U.S. ECONOMIC STATISTICS - MONTHLY DATA

2000 2001 2002 2003 Apr-03 May-03 Jun-03 Jul-03 Aug-03 Sep-03 Oct-03 Nov-03 Dec-03 Jan-04 Feb-04

New Orders for Durables (growth, percent) -5.0 -10.1 -1.6 10.7 -1.4 0.0 2.5 1.6 -0.1 2.2 3.9 -2.4 1.7 -2.3 -
New Orders for Nondefense Capital Goods 2.3 -22.8 -2.5 11.9 1.8 -0.9 3.6 1.5 -1.6 5.2 2.4 -6.2 4.1 -0.7 -
Business Inventories (percent change) 5.4 -5.4 21 2.0 0.0 -0.3 0.0 -0.2 -0.4 0.4 0.4 0.3 0.3 0.1 ---
Business Inventories (inventory/sales ratio) 1.41 1.44 1.40 1.38 1.41 1.41 139 136 136 136 135 135 133 1.33 ---
Manufacturing 1.35 1.42 1.37 1.33 138 137 135 1.31 133 130 129 128 126 1.26 ---
Wholesale Trade 1.30 1.32 1.25 1.21 124 123 122 1.21 1.21 120 118 118 117 117 ---
Retail 1.59 1.58 1.56 1.58 160 159 158 156 153 156 157 156 156 1.56 ---
U.S. Trade Balance (billions of dollars) -375.4 -357.8 -418.0 -489.9 -420 -418 -404 -406 -398 -41.3 -417 -382 -42.7 -43.1 ---
Merchandise Trade Balance -452.4 4272  -4829 -549.2 -46.3 -46.6 -451 -450 -447 -465 -471 -439 -479 -484 ---
Index of Leading Indicators (percent change) -1.9 2.1 0.6 3.0 0.0 1.1 0.4 0.7 0.4 0.1 0.5 0.3 0.2 0.5 -
Index of Coincident Indicators (percent change) 2.1 -1.6 0.7 1.1 -0.1 0.1 0.2 0.3 0.0 0.2 0.2 0.3 0.0 0.3 -
Interest Rates (percent)
3-month T-bill 5.84 3.45 1.61 1.02 114 108 095 090 09 095 093 094 090 0.89 0.92
10-year T-note 6.03 5.02 4.61 4.02 396 357 333 398 445 427 429 430 427 415 4.08
Baa rate 8.36 7.95 7.80 6.77 685 638 6.19 662 701 679 673 666 660 644 6.27
Mortgage rate, 30-year fixed 8.06 6.97 6.54 5.82 581 548 523 563 626 6.15 595 593 588 574 564




